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CONSOLIDATED EXCHANGE.
flustatned liquidation of exceptional

vdlvtna and execution of a myriad of
seals atop orders for long account were
chief factors In violent declines In all
grolips during yesterday's Consolidated
Stopk Exchange trading. Well distributedlosses In active Issues were 3 to
mors than 8 per cent., the majority of
securities dropping to new lows of this
j ear. There were moderate rallies In
mora active shares during the final
quartsr hour, but a considerable part of
thS llat finished at or close to the day's
lows.

FINANCIAL NOTES.
Definitive bonds of the Atlantic Fruit Corr.rany7 per cent debentures eerier A.

wiU bs rewo.v for delivery on or about Novarrberlit at the Guaranty Trust Company.
Trnjporary bond* will be exchangeable withoutcharge for a like principal amount of
definitive coupon bonde.

It F. MrConnell A Co.. member* of the
New York flock KvrhariRc. have Issued a
special letter calling attention to the fact
that this la an opportune time to huy listed
dividend stocks and lionds for Christmas
gifts.

Thomas H. Co-ley has purchased the met >-|
berahtp In the Consolidated Stock Exchange
of New York formerly held by Frederic
Rag»

CHSr'ea H Mscltovell. president of the
Armour Fertlllret Works, has he-it elected a

director of the Centurj oil Company.

tfciitad s»ta'« Morl|a|r »nH Trust Conirin»i* he«u npoj»lnlni| flwul nirent for
ho r«yn..nt of [irhirl|inl r,i! !n»rr"«i of ontol
i"*Pf» nweKntlmt fl.rlAt.rUKi. including InnImtti..V. r.. I 'ruiiklltiton. N. (!.,
fnvv.ono and wt»on. K. fI Kukki. Tlm«.
UttUf »p<1 other* ncKt.i;if|n|f l.fWKl «r«

bnW prepared ). ml er "! ,m to rcrtulnrh>-the tomi aPJ.

a

FINANCIAL NEWS
AND COMMENT

j 11 i.asi Hour violent ureak in

Stock Market Liquidation
Extends Through List.

HITS MARINES HARDEST

Motors Make Fair Resistance
and Money Situation Is

Not Changed.

While no one had expected the stock
market to attempt anything like a rally
as long as so many weak spots remainedto be uncovered tn Individual
groups. It was equally surprising to
Wall Street yesterday to see stocks
break so violently in the last hour. The
expectations had been that the traders
would continue to uncover these specialtieswith the aid of miscellaneous
selling and a certain amount of real
liquidation, but no one had looked for
this to spread to the general market as

it did yesterday. However, as these Issuesbegan to weaken one after another
the liquidation gradually spread to the
whole market, and in the last hour
stocks were literally thrown overboard
without the slightest regard for value.
It was the most urgent liquidation that
has been witnessed thus far, and there
was absolutely no discrimination whateverbetween various groups of stocks,
as has been the case heretofore. Even
the high grade railroad stocks, which
have beep considered Immune from the
selling, went down along with the reat.
The broad facta In back of the market

were much the same as they have been
all the way along, and there was no

question as to assertions made In commissionhouse circles that many stocks.
In fact, the great majority.were selling
below what they were actually worth.
But against this there was absolutely no

buying power whatever, except in so far
as bargain hunters were concerned and
such support as was put into the market
by bankers In an attempt to stem the
tide. There was no doubt either in the
minds of conservative people that at the
low prices stocks have discounted the
worst that can happen in the trade readjustment,but Just as the market al-
ways swings upward too tar in tne miast
of the enthusiasm of a bull campaign,
so It always swings downward too far
in the midst of a wave of pessimism
such as is now sweeping the financial
community. As Indicating that the marketwas overdoing the pessimism the
averages at the close last night had not
only cancelled the entire progress In
the bull campaign last year, but had
gone several points below where that
campaign had started.
Probably the most disheartening thing

to Wall Street yesterday was the mannerIn which the high grade railroad
stocks were thrown overboard regard-
lessly. Reading, which had been one of
the backbones of the whole market, broke
about 6 points in as many minutes In
the last hour, and along with Reading
came an outburst of selling In the entire
railroad list, of high priced and low
priced Issues alike. It was mainly In
the industrial shares, however, that the
firewords occurred. The story that a large, 1

export house was In financial difficulties
persisted in spite of the fact that It had
been officially denied, and this naturally 1
led to another wave of selling In the
shipping shares, which were really the
hardest hit of all. The steel shares
likewise gave way in the downward
movement. In fact, there was no group
whatever that did not give some ground
.-nless It could be said that the motor
'hares offered fair resistance. Chand-
er aioiors was one 01 tne smmng spots

r this group, but agalnBt such strength
here was heavy selling of Studcbaker
ind a number of others.
There was no change In the money

iltuatlon, and it probably would not
lave made muoh difference anyway If
noney had got cheaper. The market j
mowed on the preceding day that stocks
isould pay no attention to money, anyivay,so no great amount of attention
was given to that subject yesterday,
rhe rate for renewal was the same a a

it had been during: the earlier part of
this week, but the rate did not slide
iff, as was the ease Thursday. It held
it 9 per cent, all day, although there
=eemed to be plenty of money available
all day. While money dtd not get
materially easier yesterday, there Is
expected to be a ray of hope In to-day's
bank statements. It Is expected that
the deficit In the local Clearing House
statement will be wiped out. and that,
moreover, there will be a substantial
Improvement In the reserve ratios of
the local Federal Reserve Board. The
foreign exchange markets were fairly
steady throughout the day. but the declineIn grain and cotton continued. 1

MONEY AND EXCHANGE.
CALL MONET.

High Pil.aat 9
Low .... !> Renewals 9
Year's lilgh 2.1| Year's low 0

CLEARING IIOTIRK STATEMENT.
Clearing House exchangee, 1792,MS.2M:

balances, $119,737,900: Hub-Treasury debit
balances, $907,637; Federal Reserve credit
balances. $S9,329,4M

SILVER MARKETS
Official bar stiver In No* York: Domestic,

P04r par nunc*, unchanged: foreign, .

off V Lonilon, 63*4(1.. off >«d.; Meslcan
dollar, 91 '.jr.. Off He.

CANADIAN EXCHANGE.
N«* Tork fund* In Montreal, (126 premium

p»r 11,000; Montreal funds In New York,Si i1 ii ~ ,ssi

FOREIGN F.Xf RANGE.
GREAT RRITAtN.

Parity, Friday. Thura.
*4.*008 Demand, Ntorlln*. »3 3d'* '1H

M", »t»r11n* .. 3.37 3.3644
Ranker*. «0 (lava... 3.3244 3 32',
Ranker*. !'0 rtav*. ... 3.30* 3.30H

TUB CONTINENT. 1
18 30 France, < rnta a francIWnawl3.77 f. 70H

1.M* .IP rtO Belgium, rant* * franc-- |
tVmanrt H.l.ilfc 0 OO't
rnhl»r O.MVi « OT'fc

IP no Fwtucrland, centa a franc.
Prrnanrt ir,.2.'< 15.20
rahlaa.... is 2* i.n.2g

IP.50 l»aly, cctita a lira.
Itcnanil 5.44 5.40
fablnn 3.45 S 41

23.SO < lermany, cant* a mark.
Demand ill IN
nbl. I.IT 10

jtl.SO Sweden. cento a krwif-*
Demand IS TO 'p.TO
nbl. 1S.T5 IPSO

'2P.SO Norway, canto a kroneDemand18 00 tf.©f
Cabiaa AUI 18.11

. i

THE NEW Yi

NEW YORK

Pay n sales 1.1
r-cioatnc...|Dlv.| I"
Bid. A»k. |In t-l Balea. I
21 Mi 23 .. 800! Advance Rumely
34 35 6 TOOAJax Rubber
I S 1^1 .. 300! Alaska Gold M
IS Hij 2600!Alaaka Juneau C«

oj o<i .. ijuu Ajnea i.nem et uye w i..

30»^! 31 4 2600(Allis Chalmers Mfg
VIVi[ 76 7 100 Allis Chalmers Mfg pf...
71%| 71% 8 1200 Am Agric Chem
68 60 8 * 1600 Am Beet Sugar
65% 68 10 800 Am Bosch Magneto
25% 26 .. 3700 Am Can :...
126% 127 12 4600 Am Car & Foundry
23 24 .. 600 Am Cotton Oil
7% 8 i80c 1800 Am Druggist Syndicate.

128 135 8 100 Am Express
8% 8% .. 1400 Am Hide & Leather

52 53 7 4200 Am Hide & Leather pf.J
39 43 4 100 Am Ice
50 58 6j 200 Am Ice pf
56% 57 61 20200 Am International Corp..:
61% 64 3 500 Am Linseed Co
85 87 7 300 Am Linseed Co pf
86% 87 6 9300 Am Locomotive
24 25 .. 300 Am Malt & Grain
10% 10% .. 2900 Am Safety Razor
72 73 4 100 Am Radiator
11% 11% .. 5000 Am Ship & Commerce...
52%, 53 4| 3800 Am Smelt & Ref
88% 89 7 300^Am Smelt & Ref pf ex d.

100 103 12 200 Am Snuff
31% 32 3 6500 Am Steel Foundries
95 96 7 6300 Am Sugar Ref

105 107 7 100 Am Sugar Ref pf
75 76 10 8700 Am Sumatra Tobacco...

QQ7X fl Olrtn \ «.

113
"

113
"

12 "700 Am Tobacco%x dlv
Ill 112 12 1000 Am Tobacco B ex dlv...
89 89^4 6 300 Am Tobacco pf new
63 64 7 7100 Am Woolen
41 ^ 44 .. 1100SAm Writing Paper pf...7,8 .. 20001Am Zinc, L. & Smelt
.. 37V4 6 lOO'Am Zinc. L & Smelt pf..j45% 16^4 41 10000 Anaconda Copper85V4| 86 6 6700 Atch, Top & Santa Fe...|77 78 5 300 Atch, Top & Sauta Fe pf.8 9 ..I 500 Atlanta, Blrm & Atl
S9V4i 93 7, 200 Atlantic Coast L«tne
112^;113^| 101 14700 At, Gulf & W I S 9

41>4l 5 I ..! 300[Autosales 1102^1102^1 7l 41 90017*3 Mnrlr. Wlr«
98 99 7 100 Baldwin Loco Wks pf. ..J40% 41 .. 11900 Baltimore & Ohio
61 61% 4 200 Baltimore & Ohio pf.....% 1 .. 200 Batopilas Mining;8% 3% .. 600 Bethlehem Motors
57 59 5 1000 Bethlehem Steel
103 104 8 lOOIBethlehem Stoel 8 p c pf.69% 59% 6 14000'Bethlehem Steel B
4% 4% .. 700IBooth Fisheries

90 95 8 100 Brooklyn Edison Co
13 13%| .. 800'Brooklyn Rapid Transit.
7% 8%; .. 1000] Brooklyn R T ctfs of dep.

86 87% 10 900jBurns Bros
10% 11% .. 200;Butterlck Co
5% 6 .. 700)Butte Copper & Zinc
10% 12 ( .. 1400 Butte & Superior Cop--..
15% 15%i.. 1200 Caddo Cent, O & R
65% 66 6 1500 California Pack Co
20 21 .. 800|Californla Petrol
116% 117 10 11400 Canadian Pacific

7 8%| .. 300 Case J I Plow WorkB....
83 84 7 300 Case. J I. Thres M pf37% 38 .. 7600 Central Leather
34% 85 41 1500 Cerro de Pasco Cop
41 50 4i lOOjCertain-teed Prod Corp..76% 77% 101 7000jOhandler Motors
62% 65 4| 5200[Chesapeake & Ohio
g 11 .. 200 [Chicago & Alton
9 11 .. 200iChic & E I pf Eq Tr ctfs.
9% 9% .. 1200(Chicago Qt Western
22% 22% .. 1900 Chicago Qt Western pf..
36% 36% .. 6900|Chicagc. Mil & St Paul..
54% 55 .. 6400|ChicaBO. Mil & St P pf--.
78% 79 5 3800|Chicago A Northwestern
72% 73 8 lOOlChicago Pneumatic Tool.
31% 31% .. 9300)Chicago, R I & Pacific...
67% 68 6 400|Chicago, R I & P 6 p c pf.
76 77 7 800jChicaso, R I & P 7 p c pf.
12% 13 .., 3600,Chile Copper
23% 23% 1%; 1700 Chlno Copper
53 54 8] 400]Cluett, Peabod> &Co....
26% 26 I .. 2100 Coca-Cola
1A1' 'J f> 1 «1 AAAICol 1 A.

29% 30 .. 30ojcolorado & Southern....
63% 54% 5 2300 Columbia G & Elec
14% 14% 1 8200 Columbia Graphophone ..

68 59 7 200 Consolidated Cigar
83% 84 7 1100 Consolidated Gas
6% 6% 2 600 Con Interstate Cal Mln..i
19% 19% 3 2000 Consolidated Textile ....

65 68% 7 100 Continental Can
7 7% 1 700 Continental Candy
76% 76% 4 7400 Corn Products Rof
34% 35% 2% 1400 Cdsden & Co
106 106% 8 16000 Crucible Steel Co
29 30 7 6300jCuban Am Sugar
25% 26% .. 5300 Cuba Cane Sugar
66 67% 7 2600iCuba Cane Sugar pf
100 103 9 900.Delaware <fe Hudson
1%: 2 ..I 300iDenver & Rio Grande...
2% 3 ..I 17001 Denver & Rio Grande pf.

85 93 8[ 100 Detroit United Ry
11% 12 1! 4001 Dome Mines
37 39 2 100 Durham Hosiery Mills...
88 93 7 100 Durham Hosiery Mills pf
18 19% .. 800 Elk Horn Coal Corp.:...
68 59 6 4400 Endicott Johnson
88 90 7 200 Endicott Johnson pf
14% 14% .. 6550 Erie
23% 24 .. 1100 Erie 1st pf .'
16% 17% .. 500 Erie 2d pf
58 60 8 1200 famous Players-Lasky .

95 98 10 600 fisher Body Corp
15% 16% 3 10100 flsk Rubber
17% 18 .. 400 freeport Texas
4 4% .. 1700 Gaston. W & Wigmore..

60%| 61 2| 200|Gen Am Tank Corp
57 58 6| 500 General Cigar Co
85 86 7j lOO General Cigar Co deb pf.
22%|122%| 8! 1600|General Electric Co
14%I 14%] 1| 24600[General Motors
65 69 6 100[General Motors pf
61 63 6J 300|0eneral Motor Corp deb.
71% 72 7 300 Gen M Corp deb pf 7 p c.
44% 45% 6 4900iGoodrich (B F)
23 24% .. lOOGranby Consol M A S...
12 14 ' 100'Gray & Davis
83% 84 7 9900 Great Northern pf
30% 31 4 1400Great Northern Ore ctfs.
22% 24% 2 200 Greene Cananea Copper.
16% 16% 2 400 Guantanamo Sugar
11 13 .. 200|Gulf. Mobile A North
25% 27 .. 100|Gulf, Mobile & North pf.
39% 40 .. 1000|Gulf States Steel
71 72% 7 100 Hartman Corp
17 17% .. 400 Hendee Manufacturing ..

58% 60 4 2100 Haskell A Barker Car...
48 53 .. 100 Homestake Mining
12% 13 1 1300 Hupp Motor
24 25 3 100 Hydraulic Steel
86 89 .. 1900 Houston Oil Co
88% 91 7 800 Illinois Central
39 40 4 1400 Inspiration Con Copper..
5 5% .. 1400 Tnterboro Con Corp
14% 15 2300 tnterboro Con Corp pf...
15% 16 .. 1100 Int Agri Corp
67% 68 6 200 Int Apr! Corp pf
[00 107 7 1400 Int Harvester Co new...

13%! 15 .. 4600 Int Mer Marine
55 55% 6 6800 Int Mer Marine pf
34% 36 .. 900 Inter Motor Truck
71 74 7 100 Inter Motor Truck 1st pf
-,9 62 7 200 Inter Motor Truck 2d pf.
16% 16% .. S200jInternational Nickel ....

56 56% .. 55001 International Paper ....

70% 72 6 100|lnter Paper pf stpd
27 27%| ..) 8000JInvincible Oil
38% 39 4001 Iron Products Corp
5 ! 6% .. 13700 Island Oil A Trans Corp.
4 4% ..! 200 Jewel Ten

11 12 .. 600!.Iowel Tea pf
16 17 2 100!Jones Bros Tea
20% 21% .. 3600 Kansas City Southern...
46 46% 4 300 Kansas City Southern pf.
39 40%' 4 6500 Kelly Springfield Tire
87 93 8] 1001 Kelly Spring T 8 p c pf.
48 50 .. 300'Kelsey Wheel Co

2! 6200'Kennecott Copper
10% 10% 1.20 7000 Keystone Tire A Rubber.
56% 57 ( 6| 1500 Lackawanna Steel Co...
13 19 ..| 100 r.ake Erie A Western...
25 33% .. 100] Dak* Erie A Western pf.
18% 19 2' 900 Lee Rubbor A Tire
. .. i3%l 260o;Eehlgh Valley
20 135 12 100 Etggetf A Myers Tob
19%' 19% 21 11200|Doews It»o

16 90 Pcnmsrk. cent* a krone. 20.8 Au
Demand 18.05 1810De
Table* 18.10 1.1 ISC*

19 30 Or»»c«, cunt* * drachma- 20.26 C*»r
Di'iritnd. 6.OS 0.06"

c*w" 1, 00 n 0ft 16.30 B"
19 30 Spain, rrnt* a po«»ta~ |}<

C>*man4 11.9» 12.22r»
(.- bleu 11.90 12.20

40 20 Holland. c#nH * flnrtn-- ,n,.
rwn.»ixl 29.s.-. 26.60 ,osaCabUa29.65 29.70 ,' *

61.40 Rm.ll, canta rubla. 79 00 H<
100 ruolaa TTi .60D«
im roblaa .« .OCO

o

ORK HERALD, Si

STOCK EXC
Kill DAY, NOV]

1920. 1919. 1918.
210.677 1.617.732 708,279
9pen- iHtgtTTEow- cios- | Net
lng. eat. est. lng. Change.

"I " 151*1 51*1
do **4 4 oo »>u A 73

1% 1%; i% i*
i%i ivis ml m

Br. BB r.4 54 . 1%
81%; 32% 29%| 29%: . 1%
72%! 72%: 72% 72% + 1%
73% 73% 71%: 71% . 2
63%: 63% 59% 60 . 4
67%; 67%: 65% 65% . %
27 27 25% 25% . 1%
128% 128% 126 1126% . 3%
24% 24%' 23 23 . 1%
8 817%, 7%, . %

130 130 130 130
9 9 8% 8% . %
55% 55%, 50% 62 . 8%
39% 39% 39% 39%: + %
37 67 56 56 . 2
61% 61%! 55% 56%I . 4%
64 64 63 63 . 2%
87 87 86 86 . 3
89%| 90%' 85% 86%; . 2%
24%i 24%| 24 ,24 ~ 1%
11 11 10%: 10% . %
73%, 72%! 72%! 72% . %
13% 13% 11% 11% . 1%
55% 55% 52% 52% 2%
8841 8841 88% 88% . %

10a 10a 102% 102%
33% 33% 31% 32 . 1%
96% 97% 94% 95 . 1%

105 105 105 105 . %
77% 77% 74 76% . %

100 100 99% 99% . %
116 117% 113 113 . 1%
,115 115% 111*1111% . 2%
89% 89% 89%; 89% %
64% 64% 62 63 . 2
44 44 41 41%I . 2%
3 % 8% 6 % 7% 1%
39 39 39 39 1
47% 47% 45% 46 . 2%
87% 87% 85% 83% . 2
77% 77% 77 77 . %
8% 8% 8 8 . %
93% 93% 89% 89% . 5%

[119 119 111% 113 . 5%
4% 4% 4 % 4% . %

105% 106 101% 102% . 2%
93% 98% 98% 98% . %
43% 43% 40% 40% . 8%
52 52 51% 61% . %
1 1 % % . %
3 3% 3 3% + %
59% 60 57% 58 . 2

103 103 103 103 . %
61% 61% 58% 59% . 2%
5% 5% 4% 4% . %

90 90 90 90 . 4%
13% 13% 13 13 + %
7% 8% 7% 8 . %
88% 88% 85% 85% . 2%
11% 11% 11 11 . %
5% 5% 5% 5% . %
11% 11% 10% 11 . 1
16% 16% 15% 15% . %
67 67% 65% 66 . %
21% 21% 20% 20% . 1

121 121% 115% (116% 4%
8% 8% 8 Vi 8% 1%
84% 84% 83% 83% 1
39% 39% 37% 37% 1%
36% 36% 34% 34% 3%
41% 41V* 41% 41% . 8%
77% 78% 74% 77% + %
68% 67 62% 62% . 4%
9 10 9 10 . 3
9% 9% 9% 9% + %
9% 9% 9% 9% . %

24 24 22% 22 % . 1%
40 40 36 36% . 3%
58% 58% 54% 54% . 4%
81% 81% 78% 78% . 2%
73 73 73 73
33% 34 31 31% . 2%
67 67% 67 67 . %
77% 77% 76 76 . 2
13 13 12% 12% . %
23% 23% 22% 23%; %
55 55 52 52 . 3%
26 26% 25% 25% . %
30% 30% 30 30 . %
30% 30% 30 30 . 2
57 57 53% 53% . 3%
15% 15% 15% 14% . 1%
60% 60% 59 59 . 1%
85% 85% 84 84 . 1%
7 7 6% 6% . %
20% 20% 19% 19% 1%
69 69 69 69 + %
8% 8% 7% 7%
78% 79%! 76% 76% . 2%
36 36 34% 35 . %

1111 11112.1 Kin inc au.

33%I 33%, 25 29% . 6
28% 28% 25% 25% . 2%
68% 68% 66 66 . 3
104% 104%'lOl 101 . 3
1% 1% 1% 1%
3% 3% 2% 2%j . %

91 91 91 91 +1
12 IB 12 12
33 38 38 38
90 90 90 90 . 2
19 19% 18 18% . 1
61% 61%! 56% 58 . 3%
90 90 89 89 . 1
16% 16% 14% 14%; . 1%
25% 25% 24 24%! . %
IS IS 16 16 . 2
62 62 60 60 . 3
95% 97% 95 95
16% 16% 15% 15% . 4%
18 18 17%! 17% . 1%
4 4%I 4 4
60% 60% 60%| 60% . %
58 58 56%[ 56% . 2%
85 85 85 85
131% 181% 121% 123 . 9
15 15 14% 14% . %
66 66 66 66 . 1
64 64 63% 63%)
72 72 71% 72 . 2%
47 47 44 45% . 1%
24 24 24 24 . 1
12% 12% 12% 12% + %
86% 87 83% 83% . 3%
31% 31% 30% 80% . %
24%! 24%! 24 24 . %
16% 16% 16 16
11% 11% 11%: 11% + %
25% 25% 25% 251/4 -r 1%
42 42 30 39%! . 2%
71% 71% 71 % 71 %! . %
17 17% 17 17 . 1
60% 60% 58% 58% . 2
48% 48% 48% 48%
12% 12% 12% 12% . %
24 24 24 24 . %
95 93 89 89 . 3
90% 90% 89 89 . 2%
39% 39% 38% 38% . %
5% 3% 5 5 . %
14% 13% 14% 14%
16% 16% 16 16 . %
68 68 68 68 . 2%
98% 99 97 97% . %
16% 16% 13 14 . 1%
58% 58% 55 55 . 3%
35% 33% 34% 34% . 1%
72 72 72 72 . 1
60 60 60 60 . 1
16% 16% 15% 13% . %
58 58 55 56% . %
72 72 72 72 -f 1
29% 29% 27% 27% . 1%
37% 37% 34% 34% . 5%
5% 5% 5 5% . %
4% 4% 4% 4% . %
12% 12% 13 12 . %
16% 16% 16% 16% . %
21% 21% 20% 21% . 1%
48% 48% 18 4« . 1
44% 44% 3S«M, 38% . 6%
87 87 87 87
50% 50% 50 50
21% 21% 20% 20% . %
11% 11% 10 10% . 1%
50% 50% 50% 57 . 1%
18 18 18 18
81 31 31 31 . 3
10% 10% IP 19% . %
51% 51% 50 30 |_3

135 135 135 135 . 1
10% 19%| 18% I0%| . %

i»trl«, cant* * erown-niand87
M«» 2RiJ .28%

hoalovskla. rent* a crown.
miand 1.04 1.03
Mn* in-. I |U
imanla. rent* a laliliiand1.4'". I 44
Mob 1.40 1 47.

FAR KAHT.
langlial, >-»nta n ta*1
miftnd nt oo 02.00
Maa. PI.76 OH.00
wi* Hon*, etnta a dollartmand67 75 W.30
Mm UJB

ATURDAY, NOVEMBER 13, 1

CHANGE Q U O T A T 11
EGMBER 12, 1920.

1920.
Year to date.. 186.296.34-U
/.Closing..,|Dlv.| |IO
Bid. | Ask, jlnl.1 Bal. a. | I I

10V4 10V6I ..I 2700!Loft Inc ....; .1
aiU 3HU,! fiAOlT^vuia Wiles Biscuit
130 132 12] lOO'Tjorillard (P) Tab il
101 >4 104 7 SOO J^ouisvlllo & Nashville... ,1
60 63 61 lOOjMackay Cos I
55 60 7J 100 Mailison & Co H R pf...j
75 80 10! 300'Mnnatl Sugar
55 5614 7| 6001Manhattan Kiev guar...

7 100 Manhattan Kiev guar s B
18%j 19%1% 200 Manhattan Shirt
3% 3 .. 700 Maxwell Motor

1001 Maxwell Motor ctfs
5% 7% .. 100 Maxwell Motor 1st pf

100] Maxwell Motor stpd
2 314 200'Maxwell Motor 2d pf...71%73 8 900(Mays Dc-pt Stores

161% 162 12 33200 Mexican Petroleum 1
1714 17% 2 loOO Miami Copper
12% 12%il.60 130001Middle States Oil
34% 35 4 7800 Midvale Steel & Ord
15%, 16 .. 600 Minn & St I- new
80 83 7 100 Minn. St P & S S M
4 4% .. 900 Missouri, Kan & Texas..
7% 7% .. 200 Missouri, Kan & Tex pf.
23% 23% .. 3400 Missouri Pacific
45% 46 .. 3800 Missouri Pacific pf
19 20% .. 2800 Mont. Word & Co
25 28 4 100 Mullins Body
51 53 .. 100i National Aniline & Chem

500]Nat Aniline & Chem ctfs
100 110 7 100 National Biscuit Co !i

t 73 l> . . WJV .lUUUllltl VUUUUll Ot X^Cll/IO

47% 48 6 1200 National Enam & Stamp
70 71 0 2400 National Lead Co

101 106 7 200 National Lead Co pf 1
6% 6% .. 2200 Nat R II of Mex 2d pf...
10% 11 1 1200 Nevada Con Copper
57 58 6 400 New Orleans, Tex & Mex
81 82 10 800 New York Air Brake....
78% 79 5] 14700 New York Central
51 53% . .| 700 Now York. Chic & St L..
22% 25 2% 200 New York Dock
26 27 .. 18300! New York, N H & Hart.
19% 20%i li 1500 New York, Ont & West.
94 95 71 1500 Norfolk & Western
64 68 | 41 100|Norfolk & Western pf...
51 56 5| 200<North American Co
88 88%! 71 21400'Northern Pacific
31% .. 5| 900; Nova Scotia S & C
13 15 1 200jNunnally & Co
3% 3%!40c 2300|0klahoma Prod & Ref...
4%' 4% .. 100 Ontario Silver Mining...
24%] 25 2 400jOrpheurn Circuit

121 126 8 100 Otis Elevator 1
17% 18% .. 400]Otis Steel
60 52 3 100(Owens Bottle Co
20 20%j.. 1400'Pacific Development ....

47% 48 6 llOO'Pacific Gas & Electric...
35 40 .. 6001 Pacific Tel & Tel
7654 76at 6 issnftluon Am a. t>

71 72 |, 6 160o]Pan Am Petrol & T B. . .

40%| 41%' 31 4400; Pennsylvania R R
11%I 12 ..[ 2100 Penn Seaboard Steel....
37%] 38%j .. 1500;Peoples Gas, Chicago....
22 22% . . 1600 Pere Marquette
50 63 6 100 Pere Marquette prior pf.
36%' 37% 3 2300 Philadelphia Co
32%j 33 .. 1600;Philllps Petroleum .'....
24%i 24% .. 5200iPierce Arrow Motor
75 76 8 800[Pierce Arrow Motor pf..
13 13%J .. 1100 Pierce Oil Corp|
82%] 83 8 '200 Pierce Oil Corp pf
50 60 5 20001 Pittsburg Coal of Pa....
28% 2!) .. 4600 [Pittsburg &. West Va....
75 j 76%] 6 200!Pittsburg & West Va pf.
14%| 15 ll 200'Pond Creek Coal
86%; 87 8 1500[Pressed Steel Car
97 !101 7! lOOjPressed Steel Car pf
60 68 ll 100'Public Service Corp N J.

106 107%] 8 2000'Pullman Co 1
51 52 8i 8200|Punta Allegre Sugar....
37% 38% 41 2200 Pure Oil
85 87 81 400] Railway Steel Spring
22 24 1.35 lOOlRand Mines Am
12% 12% ll 1700]Ray Consol Cop
90 90% 4| 64700]Readlng
54%| 55 2I 300|Reading 1st pf |
54 54%| 21 11001Reading 2d pf
38%i 40 ..I 200!Remington Typewriter .!
76% 78 .. 2100 Fteplogle Steel )
28 29 600!Republic Motor Truck...
D ifi 08 Ya 01 iu*»ou|nepuoiii' jrun iv rsieei...

10% 12% ..| 501 Robert Reis
70% 70%|5.20 11100|]toyal Dutch Co N Y
14 14% 1 2001 St Joseph Lend
25% 25% .. 6100 St Louis & San Fran
38 42 .. 300'st Louis & San Fran pi.
28% 29 .. 2500]St Louis Southwestern..
42 43 .. 1200|St L Southwestern pf...
6 6% 1 900]Santa Cecilia Sugar
18% 19 .. 100 Savage' Arms Corp
3 3% .. 900'Saxon Motor
8% 8% .. 700jSeaboard Air Line
15% 16 .. 300|Seaboard Air Line pf....
104 1105%| 8j 2300jSears Roebuck Co ]1
19%i 20 .. 22000:Seneca Copper j5% 6% .. 500 Shattuck Aria Copper...:
45% 46 74c 100|Shrll Trans & Trading...
28% 28% .. 25900jSinclair Consol Oil
55% 56 6 700;Sloss-Sheffield 8 & I
100 |110 12| lOOlSouth P R Sugar '.. 1
109%[109%1 61 81000]Southern Pacific |1
25% 26 ..I 12800iSouthern Kamvay
61% 63 51 600; Southern Railway pf

630 640 20j 77 Standard Oil of N J If
105% 105% 7 6001Standard Oil of N J pf.. 1
26 27 4 1800 Stewart Warner Speed..
51% 52% 41 1800:Stromberg Carburetor ..

48%i 48% 71 22200lStudebaker Corp
10% 10% .. 1000 Submarine Boat
16% 16% 2 200 Superior Oil
44 49 6 700 Superior Steel Corp

1900 Tenn Copper & Chem...
46% 46% 3 19000 Texas Co
25% 26 1 1300 Texas Pac Coal & Oil....
2174 32 .. 4500jTexas & Pacific
16% 17 .. 700 Third Avenue
12 14 2% 1200,Times Sq Auto Supply...
55% 57 6j 3400|To'bacco Products
10 10% .. 1600;Transcontinental Oil ....

41 %[ 42 51 400|Transue & Williams Stl.
162 1170 101 200 lenderwood Typewriter .. 1
76% 80 8 200 Union Bag & Paper
26 26% .. 1600 Union Oil
121% 122 10 8700 Union Pacific1
64 66 4 600 Union Pacific pf
32% 32% 4 600 United Alloy Steel

100 104 7 300 United Cigar Stores pf.. 1
80 106 8 300 United Drug Co 1

201 207 8 4100'Unlted Fruit Co 2
11 11% .. 500 United Railway Invest...
24 25 .. 1300|TTnited Railway Inv pf..
oi7« o- J I'num itoxan mores....
12 13 .. '300 U S C I Pipe & Fdv
40% 41% 5 600 U SCI Pipe & Fdy pf..
6% 7 .. 100 U S Kxpress
36% 38 6 3100 U S Food Prod Corp....
71 71% 8 4600 U S In<l Alcohol
38% 39 .. 2700 U S Realt.v & Imp
65 65% 8 10200 U S Rubber

100 103 8 200 U S Rubber 1st pf 1
49 50 6 100 IT s Smelt, R & M
82% 82% 6 59200 U S St. el

106 106% 7 600 IT s Steel pf '. l
53% 54% 6 9300 Utah Copper
10% 11% .. 300 Utah Sec Corp ,1
46% 47 6 8300 Vanadium Corp
41% 43 4 2400 Vu-Carollna Chem
104 105 8 300 Va-Carol I no Chem pf ... 1
a 111 1 no fil .too \ Iron Coal X- i'nkr.

11% 12 2 1600 Vlvaudou V
9% 9% 1500 Wabash
25% 26% .. 3400 Wabash pf A
10% 11 2 100 Weber & Hellbroner
49 51% .. 300 Wells Fargo Express....
11 11% .. 3300 Western Maryland
20 20% .. 700 Western Maryland 2d pf.
33 34 .. 1400 Western Pacific
74 75% 6 200/Western Pacific pf
87% 88% 7 500 Western Union Tel
97 100 7 100 Wostlnghouse Air Brake
44% 41% 4 2630 Westlnghonsc jr, ft M...
10% 10% .. 1400 Wheeling A Ivake Erie...
18% 20 .. 800l Wheel * Uake Erie pf...
40 40% 4 2500 White Motor
19 19% .. 2700 White Oil
21 24 4 500 Wlckwlre Spen Steel....
7% 7% 1 11100 Willys Overland

49 50 7 1800 Willys Overland pf
48 48 6 200 Wilson & Co
88 42 .. 200 Wisconsin Central
105% 108% 8 400 Wool-worth <F W) 3
105% 106 7 100 Woolworth (F W) pf 1
47 48 6 1500 Worthlngton Pump ....

K1 H1 A 1(lrt T>
-| J-UIII)' VI -»lOdd lota.

NOTE.Odd lot transactions are not recorde<
were made at price outside of the regular full lo

«*.« Bombay.,rent* a rupee. CTfl11, mend an en »n mOVM

Cable* 30.1* 30.25
4IVS4 Yokohama, cent* a yen.

Demand 50.82H 50 02HCable* 50 NTH ro *7%SOUTH AMERICA.
32.44 Rio de Janeiro, cents n mllrrls.

Demand irt.JTH l«..v> Com with
Cable* If. .*.0 m 02H Consolidate

42.45 Rneno* Alr»s, cent a po o General T
Demand ' a.l.r.o 33 Ml Home In*i
Cables 33.32H 31 H2\i Landers, I

103.42 Uruguay, oants a dollar. N. J. 7,lnr.
Demand 75.82}, T5.*2tt Springfield^ Cablaa. UA744 Un Oarbi*

L920.

ONS.

1919. 1918. C

a 276,201.680 125.096.801 1

pen- High- Low- Cto»- ] Net ('
tng. e»t. cat. I Ing. Change, x

11 11 10 10% Ml 1
31*41 31 '-a! 31% 31% 3% «

131 131 131 131 . 1% J
ru io<l 103 103 IV.

"

61% 61%- 61% 61% . % '
55 55 .55 55 . 2
SO 80 79% 79% . % I1
69 59 56 56 . 4
60 60 60 60 ..

"

18% 18%: 18 18 . 1 J
2% 2%: 2% 2%| . % \
2% 2% 2%' 2% ..

1

6% 6% 6% 6% . % "

7 7 7 7 . 1 "

3% 3%! 3% 3%, 4- %
73% 73% 72 72 . 1
169% 170 160% 162 . 6%
18 % 18% 17% 17%' . 1
13%, 13% 12% 12% . %
35%' 35% 34%i 35 . % «

16%; 16% 16 16 . % o
82 82 82 82 . 4% d
4 4% 4 4 ..

7% 7% 7% 7% . % 1

25 25 23 23% . 1% ,
47 47 45 46 . 1* f
20% 20% 1?%' 20 . % ®

25 25 25 25 % *

53% 53% 53% 153% .1% I
53%' 53% 51% 51% . 2 ,c
L00%!l00% 100% 100% + % '

5% 5% 4% 4% . % f
48% 49% 47 47% 1% \
71 71% 69 70 . 1% '

102% 103 102% 103 . 3 '

6% 6% 6%! 6% . % i
10% 10% 10Mll 10% . % t
57 57% 56% 57% + %
85 85 81% 81% 4%
80 80% 78% 78%! . 1%
53 53 51 51 . 2%
22% 22% 22%| 22%| . % ,29%! 29% 25% 26% . 3% ^

20% 20% 19% 20 . 1 0
97 97 94% 94% 2% c
65 65 65 65 . %
56 56 55% 55% + % y

91% -92% 87% 88 . 3 1

38 88 38 38 c

13% 13% 13% 13% . % ,r
3% 3% 3% 3% .. \
4% 4% 4% 4% . '% *

25% 25% 25 25 1
123 123 123 123 . 1 ?
18 18 17% 17% . % 1

50% 50% 50% 50% .. ?
20% 20% 20% 20% . 1%
49 49 48 48 . 2 1

41 41 40% 41 1

79% 79% 75 76% 2 f
72 72 69% 71% . Vi
41% 42% 40% 40% 1% d
13 13 11% 11% 1% a

39 39 37 38 1 1

22% 22% 22 22 . % 1

48 48 48 48
38% 38% 36% 36% . 1%
33 33 33 33 . 1
25% 26%| 24% 24% 1
78 78% 75% 75%! 1% 1

13%] 13%) 13 13 .. t
83 83 82% S3 . % e
62 62 57% 57% . 3%
31% 31% 27% 29% 2% *

76% 76% 76% 76% . 1 *

15 15 14% 14% . % 13

90% 90% 86% 86%! 5 f
98 98 98 '98 . 4 1;

60% 60% 60% 60% . 1% 1

107% 107% 105% 106 -r- 1% v

57 57 60% 51% . 5% c

37% 38% 37% 38 .. \88%! 88%' 87 87 . 1% 1

22 22 22 22 1 1
12% 13 12%! 12% ..

r

96%! 96% 90 90 . 6% v

55 55 54%| 54%| . 2 »

57%I 57%! 54 54 3% 1

39% 39% 39% 39% + 1% t

79% 79%! 76%I 78 ..
e

28% 28% 28% 28% 1% 1
70 70 67% C7%! . 2% «

10%! 10%) 10% 10%
73 73 09% 70 -g . 3%
14% 14%! 14% 14%. . %
27% 27% 23% 25% . 1%
40 40 40 40 . 2% o
31% 31% 28% 28%| . 2% ,
44 44%! 42 42 . 1%
7%, 7% 0% 0% . % d

18 % 18% 18% 18%! . % p
3% 3% 3 3 . % a

8% 8% 8% 8%) . % ti
16% 16%1 l(i%[ 16% . % o
105 |105%|103%|104 | . 1% s

22%; 23 19% 19%; 3% a
6 6 5% 5 Ms 1 p
45% 45%l 45% 45%; . 1% c
28% 28%, 26 26% . 2 n

66% 56% 55 55%' . 1% b
104 104 104 104 . 6 p
.12% 112% 109% 109% .3 a
27% 27%! 25%; 25%: __ o h
62%! 63%i 61 %| 61% . 1%
145 [645 1630 630 .19

43 50 47 40'" . V*
474 474 45 46 . 24
39 30 3.84 33% . IVi
06 1064 106 1064 4- 14
06 106 106 106 + 2 r
49% 40 4 43 484 . tl
53 4 594 584 584 + 4 d

t
1 in separate line unless sales t
t range. p

r

iSCRIPTION RIGHTS. 1

Tester- TtuirsRlihts«l*ys dny's
nisplrs. Bid. Asked.Bid. rl

Edison.. Per l *4 H 4' n.
id Textile. Per 7 H ..

°

7lertrlr .. 2N 24
Irenes.. ...180 1*7 110 p

t, G. .Dec. 20 3% *H 4 h
Nov IS 7 74 S

One I. Nov '!0 4 1 M
» * CarK^e*. 1» 14 14 *4^f

IU&% tui> 1U0 V4 . V4
27V* 27% 26 V* 26% . %
56% 56%; 51 % 52 . 6
50% 50%' 47 48%j 2 tl
10% 10%' 10 10%' . % v
16% 16% 16%! 16% .. a
46% 46% 42 43 . 6% ,

9%; 9%j 9 9 . % *
47% 48 46% 46%, . 1% a

26%, 26% 25%! 25%; . % ©

23 23% 21% 22 . 1% T
17% 18% 16%) 16%, . % *
12 13% 12 12% . % »

60 60 56 56 . 4 fl
10%i-10%, 10 10 . % e
42 42 41%) 41 %! % 0
.52 '152 152 152 o

76% 76% 76% 76% . % b:
26 26 25% 25%; _ % v,
24 ,124% 121% 121%' . 3 a
66 66 '64 (64 . 1% ti
32% 32% 32 32% .. U
00% 101 100% 101 . 3 h
03%; 103% 103 103 1 li
06% 1206% 159% 200 . 4 s
11% 11% 11%. n%; . % u
26 26 23 24% . % a

64%; 64% 61%; 61% . 3%
12% 12% 11%, 11% 1%
41 41% 41 ,41 . %
6%I 6% 6%| 6% . %
37% 37% 35% 36% 17-s s
74% 74% 70%| 71%| . 3% .

38 40 38 38 % + %
67% 67% 64%! 65 . 2% ,
.02 102 102 102 . 2 4
49% 49% 49% 49% . % o

83% 84 82 % 32% . 1% f)
.06% 106% 106% 1106% + %,,
56% 56% 53 54% . 1%

'

31 11 10% 10% . %
"

48% 50% 46% 46% . 2% »
46% 16% 41% 41% . 5 v105 105 104 104 1% r
98 98 93 95 . 2%
12% 12% 12 12 . % *

10% 10% 9% 9% . %
27% 37% 25% 25% . 1%11 11 11 11 .. R
51 51 49% 50% . 1%
11% 1-' 11 U . 1 v
21 21 204 204 . 14 t
S5 35 32 4 33 . 3 n
74 4 7 4 4 74 4 744 . 4 e
33 41 S34J 83 88 __ 4 b
9741 97 4 97 4 974 . 14 1,
454 454 4341 4 4 . 1 o
114 114 104 104 . 14 1
214 214 13 18 . 4 b
41 4 41 4 40 40 . 2 r

204 204 194 194 . 14 h
21 21 21 21 . 24 fl
7% 74! 74 74 . 4 t

r
TOPICS, OF WALL STREET.
A flack Klrr AKalniil Driven.

In the last few days there have been
onferenoes of officials of reprcsentaIvehanks In the financial district to

USCUSS plans ior meeting sum

ituatlons as have cropped up recently,
t is understood that an agreement to
upport the market has been reached
iut that It will he limited to a backIreagainst drives conducted by proesslonalbears to bring out fresh
Iqutdntlnn. Bankers express the holefthat a large percentage of the sell-
rig In the last few days would have
eon unnecessary had not drives been
tarted with the view of giving stocks
he appearance of weakness and In-
imiduto their holders. It is undertoodthat this agreed-upon banking
upport was In the market In Its final
iour yesterday afternoon.

Odd I.ot Buying.
Three of the largest commission
louses In Wall Street report that the
dd-lot buying of stocks in the last few
lays has been In tremendous volume,
ho orders running from one share to
lfty shares. One house has handled
1.000 such orders in the last ten days,
inofher 15,000 in five days and a third
eports that it has received 35,000 in
wo weeks. The clerical work required
o fill the orders has become a heavy
ask because In many cases it involves
plitting up hundred-share certificates
nto several portions. Officials of the
American Express Oonvpany add tesimonythat the odd lot business is
ery heavy by reports that the traffic
n securities out. of the financial dis-
nci is Li 1 o neaviest in ua nisioiy,

Atlantic Gulf and Went Indies.

A director of the Atlantic Gulf and
iVest Indies Steamship lines, the stock
if which has been on® of the targets
if bear uttack in the lut week, declared
esterday that if that corporation does
lot get a dollar profit from its Mexican
iil investment it will have big returns
rom its steamship business. "Our total
nvestment in Mexico only amounts to
7,500,000," he declared. "The biggest
art of this Is represented by pipe lines
ind structures above ground, and which
lave a substantial value. Our holdings
f oil lands cover the important pools
n the republic, especially the Zaca^
nlxtle district, where we have from two
o ten good locations. We are in as
rood a position as any other company
n Mexico to get big returns from this
listrict. We are now getting more oil
,nd turning it into cash than at any
ime since we went into the oil buslless."

Dllll en I ties of the Exporter.
An official of a big- exporting house In
he financial district declared yesterday
hat much difficulty encountered in forlgntrado by exporters is due to the
langer of contract repudiation when a
hipment reaches the other side. It has
lecorne, he said, a matter of daily ocurrencein commerce with merchants
n the South American" countries and
folland. A particular instance cited
eas that of a shipment of 6,500 bales of
otton, sold at 28 cents a pound, several
t'eeks ago and despatched to Holland.
Jefore the arrival of that cargo the
irice of cotton had dropped approxlnately7 cents a pound. The contract
vas repudiated and the exporters had
he choice of sacrificing the cotton at
he then market price or returning it to
nis country, in that particular case the
otton was sold at the market price and
he exporter chalked up a heavy loss
in the debit side of his ledger.

Steel Prices Decline.
It is considered probable by leaders

f the steel industry that the prices for
teel products will take no perpendicular
rop but that readjustments will take
lace here and there until the prices
sked by the independent manufacurersreach or at least approach those
f the United States Steel Corporation's
chedule. The recent decline in the
veragos of eight steel products, comliedby the Iron Ape, exhibits 76.30 in
ontrast to 79.73 a week ago, 82.64 a
nonth ago and 85.03 on August 3. The
iggest decline has been recorded in tin
late, which has dropped from $190
ton to $168 a ton, und billets, which

avc declined from Joo to »50 a ton.

Railroad Labor Retrenchment.

Announcement of the reduction of
heir working forces by the Pennsylaniaand the New York Central yesterayarc said to bo the first step in a

eneral reduction of forces by practlcllyall larger roads of the country, accordingto railroad men In Wall Street,
"he Pennsylvania reduction was in its
iltoona shops, from which 1,350 men. or
pproximately 15 per cent, of their total
orce was dismissed, effective at the
xpiration of five days' notice. In the
ase of the New York Central, 4 35 men,
r approximately 10 per cent, of the
hop force in the West Albany shops,
rill be laid off. Officers of the Central
aid that a moderate reduction of shop
arces was being made all over the sysam,the reason being that the very
eavy programme of repair and rebulldigof locomotives and cars had reached
uch a stage that some reduction of the
nusually large shop forces was possllble
nd necessary.

Srneca Copper.
Accompanying the sharp decline in

leneca Copper of 3% points yesterday
ran the report that the plan* of the t
i.frger of that corporation with another 1
opper company had fallen through, i

'he move in Seneca has inyatlflcd Wall i

Itieet considerably In the la*t two I
fecks. Starting at 15, It worked grad- >

ally up to 23 In the face of an trreg- t
iar and declining market with scarcely t
reaction. Accompanying the move wan r

he rumor that the merger proposed I
i-culd be very advantageous to the com- I
any's stockholders. [

(irnrrnl Electric Might*.

Even the banker* In New Tork who
:onerally do the financing for the On- f
tal Electric Company were surprised
csterday at the new* from Boston that
lie corporation would float a new Issue
f stock on the ba*l* of a new nhare for t
very live held. Such financing had r
cen rumored about tli« Street but had r
een denied. The slock broke sharply I
n the announcement, selling down from h

Itl'i to I21v« before a covering rnllv t
I'ought It back to 123, a net lo*a of 9 f
olnts for the day. Brokers on the curb
iegan trading In the rights Immediately f
leme 21,000 were turned over for $2 «

c, $3.25.

ftnllrond financing Postponed- J
According to a hanker In touch with ,

ullroad financing practically all road* t
hat have been applicants for new fund*
uring the last week have been advised j
o struggle along as best they can un- t
11- >f*reh 1 «n (lm Knllnf nv.
II OllOl M-t ... %«.« *^..sC
rossed by bankers, that the applying t
<>ads will bo able to make a much ^
tier deal for new funds after the j

urn of the year than they can now. ^

Arrraaea Rrrak Old I.oir Marks, t

Testerday's decline in Industrials and
ills brought the avernsre down to a
cw low for this year, and In the lnustrialsto their low for more than \
vo years. Twenty representative stocks f
nhthlted ,1 decline at the close of 2.38. f
ringing that average to 77.5«. Twenty t
tprosenfatlve railroad atocka declined <

JM* lowering thm aaii avtragt la MM. i

1 s

New York
Central
Lake Shore & Mich. Southern

Debenture 4s, 1931

Price 83
Yield 6.25%

fh-iitrr & Iftjttrlg
Established 1878.

Members New York Stock Exchange
52 Broadway Tel. Broad 632?

I'ricate wires to Phila., Boston,
Baltimore. Richmond, New Haien,

HESITATION STILL
, MARKS BUSINESS

Various Industries Report ProgressiveCurtailment as Old
Orders Are Filled.

Hesitation and waiting continue to
mark the country's business, even at a

time when normally it should be expandingin volume.
Progressive curtailment is being reportedfrom various industries as old

orders are filled, because new business
Is not coming In at anything like a

normal pace. Price reductions and
cooler weather, however, have tended
to stimulate buying in certain favored
sections during the last, week, accordnigto trade reviews, but trade is still
far behind that of a year ago. ,

"At a time when business should
normally be expanding In volume,"
says Dun's Review, "the situation Is
characterized by hesitation and waitingand in some directions the restraint
nn operations is even more apparent
than formerly. While the change from
the Inflation of the war period and
ifterward has not been uniform, having
started months ago in some quarters
ind only recently in others, there is
svideiiO'. of a movement toward new
conditions In all lines, and the different
statistical barometers are now moro
:lcarly reflecting the transition.
"Returns of production indicate progressivecurtailment as old orders aro

hlied and are not replaced by fresh
contracts of magnitude, and cancellationsare not only still a factor In loweringthe rate of output in various
channels, but mark a moro general
phase in the iron and steel Industry.
"With the repression of manufacturingactivities, employment is decreasingin many directions, thus tending to

automatically lower the public purchasingpower, and there is a disinclinationor Inability among most consumersto absorb goods beyond actual
necessities.
"The continued price concessions and

attractive sales indicate a growing dispositionon the part of retailers to reducestocks of merchandise, but these
?fforts' to stimulate demands are not
paving the Woped-for results in many
ases, because of a belief among buyers
that further reductions will later be
forthcoming. Moreover, the unusually
mild weather that has prevailed during
most of the full has served to shorten
the season, and has had an especially
adverse effect, upon the distribution of
heavyweight apparel. The hopeful
features in the commercial situation
ire now being overshadowed by the unfavorableaspects, but the price reac-
:ion in primary markets has caused less
iisturbanco than might have been expected,and more wholesome conditions
a III follow the completion of the presentreadjustment."
Bradntrert'n .State of Trndo says:

'Price readjustments are going forward
ivltli, if anything, rather more celerity,
ind these, where accompanied by cool,
scaring weather, have induced a largec
iistribution of seasonable goods, notably
wearing apparel.
"Evidences of improvement are not

frj miim 11 mi vn y iiri-p. aim immeaiata
-teeds seem to govern most buying, tiie
result being that the usual summary
n Rrad-itrcct'.i Trade at a Glance do»a
lot show much change of a striking
haracter. Briefly summarised, wholeialeand Jobbing trade Is slow to fair,
etail fair to slow, and manufacture any
ndustry show a further slowing, with
dther an increase of unemployment or
in extension of short time In going operations.
"The selling campaigns Inaugurated

jy large wholesalers and Jobbers soma
seeks ago, and which this week ara
featured at an Increasing number of
narkets, have met with a moderate decreeof success. There is evidence that
lespite the talk of retailers being Inlinedto wait for holiday trade an Increasednumber are recognising the fact
hat it is n condition and not a theory
hat confronts the final distributer, and
hat if consumptive demand is to ba

i.wakened something very attractive
nmt ho nffprr»«1 ronmimor*. Thin much.
;oo, ran bo said with clearness, that
lottie of the cuts made, notably in rototi(roods at wholesale and some redneionsat retail, have rlieited some st|r

ingin business and some, not much. ImirovemrntIn buying. In other words,
here Is apparently a demand at soma
irice for some things."

SURVEYS INVESTMENT FIELD.

<ltnntlnn In four I'.iistrrti Ststsi

Described In Psmphlet.
A survey of the investment potentiallirsof New York. Massachusetts, f'onlectieutand Pennsylvania has been

nade by Rudolph tJuenther-nussell baw,
ne. 'Hie facts, presented In book form,
ire designed to aid the dealer in securl|esby Indicating lite security buying
lower of people In those States.

AlinnuirVi renresentlne onlv 53 ner

out. of the population of the United
Hates, the people of those f?tates bought
>5 per cent. of all the Mberty bonds sold
luring tho war, thr survey shows Their
lUrchases totalled $11,453,770,050, equal
o $4»!« per rnplta. In contrast to subirrlptlonstotalling $100 per capita for
he entlro country.
Individual Income tax statistics as of

017 th#» lafp^t floriirr-n -ivnllahU t.imv

hat 1,087,843 persons, or 30 per cent,
if all thoao reporting- returns, lived In
he States surveyed They reported InividualInromes aggregating $5.001,635.87and pflid Income taxes totalling
381.388,881, approximately 57 per cent,
if the total individual Income taxes paid
hat year.

F.XPOnTS FHOM \E1V VOftti.

Kxports from Nee York yesterday:
IVheat, 231,817 hu. barley, 7.6S3 bn ;
lour. 1 7.787 sacks: lard. 4.834.300 Ihs.
trass seed, 570 bags; rye, 110,000 bu. :
icans, 864 hu. bacons. 2,743.800 lbs ;
iatmen.1, 250 bhls., oil 1,812,800
M. 4 lubrloatin* eli. *4,080 gatlona.

'

A


